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7KH� GHYHORSPHQW� RI� LQGXVWULDO� HQWHUSULVHV� OHDGV� WR� DQ� LQFUHDVH� LQ� SURGXFWLYLW\� DQG�

HPSOR\PHQW� DW� WKH� ORFDO�� QDWLRQDO� DQG� JOREDO� OHYHOV�� ,Q� WKLV� UHVHDUFK�� ZH� DQDO\]H� WKH�

OLEHUDOL]DWLRQ� RI� WUDGH� DQG� LQYHVWPHQW� DV� UHVXOWV� RI� ZRUOG� LQWHJUDWLRQ�� VXFK� DV� (XURSHDQ�

,QWHJUDWLRQ� WKDW� H[SHFWHG� WR� JHQHUDWH� QHZ� EXVLQHVV� RSSRUWXQLWLHV� IRU� 8NUDLQLDQ� LQGXVWULDO�

HQWHUSULVHV�LQ�JOREDO�PDUNHWSODFHV���7KH�PDLQ�REMHFWLYH�RI�WKLV�VWXG\�LV�WR�SURYLGH�DQ�HPSLULFDO�

HYLGHQFH�RI�WKH�LPSDFW�RI�LQGXVWULDO�HQWHUSULVHV¶�LQWHJUDWLRQ�LQWR�JOREDO�HFRQRP\�DQG�LWV�HIIHFW�

RQ�8NUDLQH¶V�HFRQRPLF�GHYHORSPHQW��

%DVHG�RQ�WKH�H[SHULHQFHV�RI�,WDOLDQ�LQGXVWULDO�GLVWULFWV��LQGXVWULDO�ILUPV�FDQ�SURYLGH�KLJK�

LQFRPHV�DQG�VXVWDLQDEOH�JURZWK�WKURXJK�XSJUDGLQJ�DQG�GHYHORSPHQW��7KRVH�OHVVRQV�IURP�WKH�

,WDOLDQ�LQGXVWULDO�GLVWULFWV�KDYH�EHHQ�DSSOLHG�LQ�GHYHORSLQJ�FRXQWULHV�>�@��7KH�PDMRU�SDUW�RI�WKH�

UHODWHG� VWXGLHV� RQ� LQGXVWULDO� HQWHUSULVHV� KDV� VKRZQ� WKH� G\QDPLVP� RI� ILUPV� DULVLQJ� IURP�

LQWHJUDWLRQ� EHWZHHQ� ORFDO� ILUPV��ZKLFK� OHDGV� WR�WKH�GHYHORSPHQW�RI� ORFDO�SXEOLF�DQG�SULYDWH�

LQVWLWXWLRQDO�IDFLOLWLHV��1HYHUWKHOHVV��WKH�SRWHQWLDO�RI�HQWHUSULVHV�KDV�QRW�EHHQ�IXOO\�UHDOL]HG�GXH�

WR� WKH� UHODWHG� IDFWRUV� VXFK� DV� FRUUXSWLRQ�� OXFN� RI� ILQDQFLQJ�� HWF� >�@�� *OREDO� HFRQRPLF�

LQWHJUDWLRQ� KDV� VKRZQ� SRVLWLYH� LQIOXHQFH� RQ� HOLPLQDWLQJ� WKRVH� LVVXHV� E\� HQFRXUDJLQJ� WKH�

JURZWK�RI�LQGXVWULDO�HQWHUSULVHV�GXH�WR��

�� WKH�JURZV�RI�ORFDO�PDUNHWV�DQG�FXVWRPL]DWLRQ��

�� WHFKQRORJLFDO� DGYDQFHV� WKDW� KDYH� UHVXOWHG� LQ� ULVLQJ� LQ� SURGXFWLRQ� DQG� SURGXFWLRQ�

QHWZRUNV��

�� UHGXFHG�SURGXFW�OLIH�F\FOHV�WKDW�KDYH�PDGH�IOH[LEOH�SURGXFWLRQ�PRUH�LPSRUWDQW�WKDQ�

YROXPH�RI�SURGXFWLRQ��

�� WKH�LQFUHDVHG�LPSRUWDQFH�RI�WKH�VHUYLFHV�VHFWRU�GXH�WR�ULVLQJ�DIIOXHQFH�LQ�GHYHORSLQJ�

DQG�SRVW�LQGXVWULDO�VRFLHWLHV��DV�ZHOO�DV�LQ�ORZ�LQFRPH�GHYHORSLQJ�HFRQRPLHV��

�� WKH�LPSRUWDQFH�RI�NQRZOHGJH��VNLOOV��DQG�LQQRYDWLRQ��

�� WKHLU� UHGXFHG� EXUHDXFUDF\�� JUHDWHU� IOH[LELOLW\�� DQG� DELOLW\� WR� UHVSRQG� WR� UDSLGO\�

FKDQJLQJ�FXVWRPHU�GHPDQGV�DQG�WHFKQRORJ\��

�� UHFRJQLWLRQ� E\� SROLF\PDNHUV� ERWK� DW� WKH� QDWLRQDO� OHYHO� DQG� LQWHUQDWLRQDO� UHJLRQDO�

OHYHOV�>�@���

7KH� LVVXH� LV� QRW� MXVW� DERXW� WKH� H[SRUW� RULHQWDWLRQ� DQG� LQFUHDVLQJ� FRPSHWLWLRQ� LQ� WKH�

JOREDO� HFRQRP\�� 1HYHUWKHOHVV�� PRUH� UHFHQW� UHVHDUFK� RQ� JOREDOL]DWLRQ� DQG� WKH� SRVLWLRQ� RI�

GHYHORSLQJ� FRXQWU\� SURGXFHUV� ZLWKLQ� WKH� JOREDO� HFRQRP\� KDV� DUJXHG� WKH� SRWHQWLDO� RI�

LPSURYHPHQW� LQ� VRPH� GHYHORSLQJ� FRXQWU\� VHFWRUV��:H� DUH� NHHQ� WR� SURYLGH� DQ� HYLGHQFH� RI�

LQIOXHQFH�RI�LQWHJUDWLRQ�RQ�HFRQRPLF�GHYHORSPHQW�RI�WKH�FRXQWU\�DQG�LWV�FKDUDFWHU���

7KH�LPSDFW�RI�WKH�HFRQRPLF�LQWHJUDWLRQ�LV�DQDO\VHG�ZLWKLQ�FURVV�VHFWLRQ�DQG�SDQHO�GDWD�

IUDPHZRUNV��7KH�9HFWRU�$XWRUHJUHVVLYH�0RGHOV� IRU�0XOWLYDULDWH�7LPH�6HULHV� DUH�HPSOR\HG�

IRU�WKH�VWXGLHV�RI�WKH�HIIHFW�>�@���

7KH�9$5�V\VWHP�FDQ�EH�ZULWWHQ�DV��
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LE ���SDUDPHWHUV�RI�WKH�9$5�V\VWHP�UHODWHG�WR�WKH�ODJ� L ��H ���WKH��]HUR�PHDQ��YHFWRU�RI�

,,'�QRUPDOO\�GLVWULEXWHG�HUURU�WHUPV�DQG�7 ��WKH�QXPEHU�RI�REVHUYDWLRQV���
�

7KH�9$5�PRGHO�ZDV� HVWLPDWHG� WR� DQDO\VH� WKH� UHODWLRQVKLS� EHWZHHQ� HFRQRPLF� JURZWK�

DQG� LQWHUQDWLRQDO� WUDGH�� 7KH� PRGHO� LQFOXGHV� �� HQGRJHQRXV� YDULDEOHV� �UHDO� JURVV� GRPHVWLF�

SURGXFW��*'3���UHDO�H[SRUWV��(;��DQG�UHDO� LPSRUWV��,0���DOO�WKH�YDULDEOHV�DUH�LQ�ORJDULWKPV���

,PSRUWV�DUH�LQFOXGHG�WR�FKHFN�RWKHU� LQIOXHQFHV�RI� LQWHUQDWLRQDO�WUDGH��EHFDXVH�WKH\�PD\�SOD\�

DQ�LPSRUWDQW�UROH�JLYHQ�WKH�IDFW�WKDW�LPSRUWHG�LQWHUPHGLDWH�JRRGV�DUH�XVXDOO\�QHFHVVDU\�IRU�WKH�

SURGXFWLRQ�RI�H[SRUW�JRRGV�>�@��

7KH�UHVXOWV�DUH�VKRZLQJ�WKDW�WKHUH�LV�D�SRVLWLYH�HIIHFW�RI�LQGXVWULDO�ILUPV¶�LQWHJUDWLRQ�RQ�

H[SRUW� JURZWK� DQG� SURGXFWLYLW\� HIILFLHQF\� JURZWK�� (IIHFW� RI� WKH� LQWHJUDWLRQ� LV� QRW�

KRPRJHQHRXV� DPRQJ� DOO� FRQVLGHUHG� ILUPV�� LW� GHSHQGV� RQ� WKH� ILUP
V� UHJLRQDO� ORFDWLRQ� DQG�

LQGXVWULDO�DFWLYLW\��

1HYHUWKHOHVV�� WKH�JOREDOL]DWLRQ� LV� QRW� VLPSO\� D�TXHVWLRQ�RI� LQFUHDVLQJ� WUDGH�� ,W� LPSOLHV�

VRPH� IXQFWLRQDO� LQWHJUDWLRQ� EHWZHHQ� LQWHUQDWLRQDOO\� GLVSHUVHG� HFRQRPLF� DFWLYLWLHV� >�@�� )RU�

GHYHORSLQJ� FRXQWULHV�� 8NUDLQH� LQ� SDUWLFXODU�� WKH� PDLQ� TXHVWLRQ� LV� ZKDW� UROH� LQGXVWULDO�

HQWHUSULVHV� PLJKW� SOD\� LQ� LQWHUQDWLRQDOO\�GLVSHUVHG� EXW� IXQFWLRQDOO\�LQWHJUDWHG� HFRQRPLF�

DFWLYLWLHV�� +RZHYHU�� UHFRJQL]LQJ� WKH� GLIIHUHQW� ZD\V� LQ� ZKLFK� LQGXVWULDO� ILUP� VHFWRUV� LQ�

GHYHORSLQJ�FRXQWULHV�FDQ�EH�LQWHJUDWHG�LQWR�JOREDO�YDOXH�FKDLQV�GRHV�KDYH�LPSOLFDWLRQV�IRU�WKH�

QDWXUH�DQG�VFRSH�RI�ORFDO�DQG�QDWLRQDO�GHYHORSPHQW�SROLFLHV�WKDW�GLVVHUYHV�IXUWKHU�DQDO\VLV��

,W�PLJKW�EH�WKH�FDVH�WKDW�HFRQRPLF�LQWHJUDWLRQ�DQG�WKXV�WKH�LQWHUQDWLRQDO�WUDGH�KDV�ERWK�

SRVLWLYH�DQG�QHJDWLYH�HIIHFWV��$V�LW�PLJKW�EH�D�FUXFLDO�IDFWRU�RI�WKH�HFRQRPLF�JURZWK��LW�LV�WKH�

UHVSRQVLELOLW\�RI�SXEOLF� LQVWLWXWLRQV�WR�SURYLGH�JRRG�FRQGLWLRQV�DQG� IULHQGO\�HQYLURQPHQW�IRU�

WKH�LQWHJUDWLRQ�RI�LQGXVWULDO�LQWHUVSHUVHV�LQWR�D�JOREDO�HFRQRP\��

�

5HIHUHQFHV��

��� 3URPRWLQJ� HQWUHSUHQHXUVKLS� DQG� LQQRYDWLYH� 60(V� LQ� D� JOREDO� HFRQRP\�� WRZDUG� D� PRUH�

UHVSRQVLEOH� DQG� LQFOXVLYH� JOREDOL]DWLRQ� >?e_dljhggbc� j_kmjk@� �� 2UJDQL]DWLRQ� IRU�

(FRQRPLF�&R�RSHUDWLRQ�DQG�(QWHJUDWLRQ����2(&'�3XEOLFDWLRQV��±�������±�J_`bf�^hklmim�

^h�`mjg���ZZZ�RHFG�RUJ��

��� �3UREOHPV�RI�SUDFWLFLQJ�RI�VXSSRUW�RI�VPDOO�DQG�PHGLXP�EXVLQHVVHV�>?e_dljhggbc�j_kmjk@�

��:�:��&KXJXQRY��:�9��3U\GLXV����(FRQRPLFV�� WLPH�UHDOLWLHV��6FLHQWLILF� MRXUQDO��±�������±�

�� �� ������ ±� SS�� ��������� ±� J_`bf� ^hklmim� ^h� `mjg���

KWWS���HFRQRPLFV�RSX�XD�ILOHV�DUFKLYH������Q��KWPO��

��� ,QWHJUDWLQJ� 60(V� LQWR� JOREDO� YDOXH� FKDLQV�� &KDOOHQJHV� DQG� SROLF\� DFWLRQV� LQ� $VLD�

>?e_dljhggbc�j_kmjk@���$VLDQ�'HYHORSPHQW�%DQN��$VLDQ�'HYHORSPHQW�%DQN�,QVWLWXWH� ���

0DQGDOX\RQJ�&LW\��3KLOLSSLQHV��$VLDQ�'HYHORSPHQW�%DQN��±�������±�J_`bf�^hklmim�^h�

`mjg���ZZZ�DGE�RUJ��

���7LPH�6HULHV�$QDO\VLV���+DPLOWRQ��-�'����3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ��±�������

���([SRUWV�DQG�(FRQRPLF�*URZWK� LQ�6DXGL�$UDELD��$�9$5�0RGHO�$QDO\VLV� ��$OKDMKRM�+�� ���

-RXUQDO�RI�$SSOLHG�6FLHQFHV�±�������±���������SS�������������±�J_`bf�^hklmim�^h�`mjg���

KWWS���G[�GRL�RUJ���������MDV�����������������

���*OREDO�6KLIW��7KH�,QWHUQDWLRQDOL]DWLRQ�RI�(FRQRPLF�$FWLYLW\���'LFNHQ��3�����1HZ�<RUN��7KH�

*XLOIRUG�3UHVV���QG�HG��±�������
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